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Healthpeak Properties (DOC) — Q2 2026 Earnings Preview
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1. Earnings Preview
Key Takeaway: The setup into Q2 2026 is modestly constructive — consensus is a manageable bar at ~$0.395 FFO as Adjusted per share, and the three-segment story is tracking in-line-to-better on two of three legs; the primary swing factor is whether lab occupancy inflected sequentially as guided, which would validate management’s “year-end recovery” thesis and catalyze a re-rating.
Heading into the Q2 2026 print, Healthpeak’s setup is the most balanced it has been in several quarters. Consensus FFO as Adjusted sits at ~$0.395 per share — a step down from Q1’s $0.45 (which was elevated by on-balance-sheet senior housing acquisitions) and consistent with management’s guided run-rate of ~$0.43 ±$0.01 per quarter. The bar is not demanding. On the positive side, peer read-throughs from HR (outpatient medical same-store NOI +5.1% in Q2), VTR (SHOP NOI +16%), and WELL (SHOP NOI +20.5%) all point to sector-wide tailwinds that should benefit DOC’s two strongest segments. The critical variable is the lab segment: management guided for sequential occupancy improvement from 77.7% in Q1 and net absorption by year-end, but ARE’s Q2 2026 results (operating occupancy down to 86.9% from 87.7% in Q1, driven by key lease expirations in South San Francisco) confirm the life science market remains choppy. DOC’s stock has rallied sharply since the Q1 print — up from ~$17 to ~$22 — pricing in meaningful recovery, which raises the bar for a positive surprise. The wildcard is the pace of Janus Living’s $750M capital deployment into senior housing acquisitions: if Janus Living has closed or contracted additional assets at accretive yields, it could pull forward the ~$0.04/share run-rate accretion management flagged for 2027, providing a positive earnings revision catalyst.


2. KPIs & Consensus Expectations
Key Takeaway: Consensus is a manageable bar on FFO as Adjusted (~$0.395/share), but the bigger swing factor is lab same-store NOI — consensus expects ~−5.7%, and any sequential occupancy improvement above the Q1 77.7% level would be a positive signal. Senior housing is the upside surprise candidate given peer prints running well above DOC’s guided range.
Table 1 — Current Quarter Snapshot (Q2 2026)
	KPI
	Q1 2026 Actual (Last Quarter)
	Q2 2025 Actual (Prior Year)
	Q2 2026 Consensus Estimate
	YoY Change
	Guidance (FY 2026)
	Consensus vs. Guidance Midpoint

	FFO as Adjusted per Share — Diluted ($)
	$0.45
	$0.44
	$0.395
	−10.2%
	$1.71–$1.75 ($1.73 mid)
	~−0.5% vs. implied $0.43/qtr run-rate

	Same-Store NOI Growth — Lab (%)
	(7.2%)
	1.5%
	~(5.7%)
	−7.2 pp YoY
	N/A (segment not separately guided)
	N/A

	Same-Store NOI Growth — Outpatient Medical (%)
	2.4%
	3.9%
	~2.4%
	−1.5 pp YoY
	2%–3% (FY 2026)
	In-line with midpoint

	Same-Store NOI Growth — Senior Housing (%)
	13.8%
	8.6%
	~17.0%
	+8.4 pp YoY
	8%–12% (FY 2026)
	~+5 pp above high end of guidance

	Lab Occupancy (%)
	77.7%
	95.5%
	~77.3%
	−18.2 pp YoY
	+100 bps vs. YE 2025 (76.6% implied floor)
	Flat to slightly above guidance floor

	Outpatient Medical Occupancy (%)
	90.5%
	91.8%
	~90.9%
	−0.9 pp YoY
	N/A (segment not separately guided)
	N/A

	Senior Housing Occupancy (%)
	86.1%
	86.0%
	~87.4%
	+1.4 pp YoY
	N/A (Janus Living provides own guidance)
	N/A


Source: Visible Alpha consensus and actuals data. All consensus figures as of August 3, 2026. FFO as Adjusted per share is the primary valuation KPI for DOC; operating/adjusted figures are prioritized over GAAP EPS. Q1 2026 actual FFO as Adjusted of $0.45 was management-noted as “elevated” due to on-balance-sheet senior housing acquisitions; guided run-rate is ~$0.43 ±$0.01 per quarter.
Table 2 — Beat / Miss History (Last 8 Quarters, Top 2 KPIs)
KPI 1: FFO as Adjusted per Share — Diluted ($)
	Quarter
	Reported
	Consensus
	Surprise %
	Result

	Q2 2024
	$0.44
	$0.405
	+8.6%
	Beat

	Q3 2024
	$0.42
	$0.414
	+1.4%
	Beat

	Q4 2024
	$0.40
	$0.381
	+5.0%
	Beat

	Q1 2025
	$0.43
	$0.420
	+2.4%
	Beat

	Q2 2025
	$0.44
	$0.405
	+8.6%
	Beat

	Q3 2025
	$0.42
	$0.414
	+1.4%
	Beat

	Q4 2025
	$0.40
	$0.403
	−0.7%
	Miss

	Q1 2026
	$0.45
	$0.391
	+15.1%
	Beat


KPI 2: Lab Same-Store NOI Growth (%)
	Quarter
	Reported
	Consensus
	Surprise (pp)
	Result

	Q2 2024
	1.5%
	2.4%
	−0.9 pp
	Miss

	Q3 2024
	2.8%
	2.1%
	+0.7 pp
	Beat

	Q4 2024
	4.9%
	2.8%
	+2.1 pp
	Beat

	Q1 2025
	7.7%
	4.3%
	+3.4 pp
	Beat

	Q2 2025
	1.5%
	2.4%
	−0.9 pp
	Miss

	Q3 2025
	(3.2%)
	0.9%
	−4.1 pp
	Miss

	Q4 2025
	(0.3%)
	(1.7%)
	+1.4 pp
	Beat

	Q1 2026
	(7.2%)
	(5.6%)
	−1.6 pp
	Miss


Pattern: DOC has beaten FFO as Adjusted consensus in 7 of the last 8 quarters, with the sole miss in Q4 2025 driven by lab occupancy losses flowing through earnings. Lab same-store NOI has been the more volatile KPI — missing in 3 of the last 8 quarters as the market deteriorated, though Q4 2025 showed a positive surprise as the decline was less severe than feared. Source: Visible Alpha consensus and actuals data.


3. Guidance & Commentary Evolution
Key Takeaway: Guidance has been revised upward since the Q4 2025 earnings call — FFO as Adjusted raised by $0.01/share at the midpoint following the accretive April buyback, and Nareit FFO trimmed by $0.02 due to Janus Living IPO accounting. Tone has shifted meaningfully more confident, particularly on senior housing and lab leasing momentum.
	Metric
	Initial Guidance (Q4 2025 Earnings Call, Feb 3, 2026)
	Revised Guidance
	Current Consensus
	Note

	FFO as Adjusted per Share — Diluted (FY 2026)
	$1.70–$1.74
	$1.71–$1.75
	$1.571
	↑ Raised at Q1 2026 earnings (May 5, 2026); driven by accretive $100M share buyback in April at 10%+ FFO yield

	Nareit FFO per Share — Diluted (FY 2026)
	$1.70–$1.74
	$1.68–$1.72
	N/A
	↓ Lowered at Q1 2026 earnings (May 5, 2026); reflects Janus Living IPO accounting (noncontrolling interest deduction, incremental public company costs)

	Total Same-Store NOI Growth (FY 2026)
	(1.0%)–1.0%
	Reaffirmed
	N/A
	Unchanged; senior housing outperformance offsets lab weakness; management noted same-store is “a terrible metric” and prefers total portfolio view

	Senior Housing Same-Store NOI Growth (FY 2026)
	8%–12%
	Substantially higher (Janus Living now provides own guidance)
	~17.0%
	↑ Raised at Q1 2026 earnings; Janus Living’s own guidance is “substantially higher than the original healthy guidance”; entry fees set all-time Q1 high

	Lab Occupancy (YE 2026 target)
	+100 bps vs. YE 2025 (i.e., ~77.7%+)
	Reaffirmed; sequential increase expected through year-end
	~77.3%
	Unchanged; 0.5M sq ft commencements expected to fully offset 400K sq ft expirations; ~50K sq ft expected to exit portfolio in Q2–Q3

	Capital Recycling (FY 2026)
	$1B recaps/sales + $1B acquisitions
	Acquisitions essentially complete; $700M+ additional recap proceeds targeted from Blackstone JV pipeline
	N/A
	↑ Accelerated; Blackstone JV template established at 6.1% cap rate; additional transactions at ~200 bps inside implied stock cap rate




4. Guidance vs. Estimate Revision Tracker
Key Takeaway: Estimates for Q2 2026 FFO as Adjusted have drifted lower since the Q1 print (from ~$0.396 to ~$0.395), consistent with management’s guided step-down from the elevated Q1 level. Full-year estimates have also edged down slightly despite the guidance raise, suggesting the market is skeptical of the back-half recovery. The gap between consensus ($1.571) and guidance midpoint ($1.73) is unusually wide and likely reflects the market’s uncertainty about Janus Living accretion timing and lab recovery pace.
	KPI (Period)
	Estimate ~5 Days Post Q1 Earnings (c. May 12, 2026)
	Current Consensus (Aug 3, 2026)
	Estimate Δ (%)
	Initial Guidance (Q4 2025 Call)
	Current Guidance (Post Q1 2026)
	Guidance Δ
	Consensus vs. Current Guidance (%)

	FFO as Adjusted/Share — Q2 2026
	$0.396
	$0.395
	−0.3%
	~$0.43 (implied run-rate)
	~$0.43 (implied run-rate)
	Unchanged
	−8.1% below implied run-rate

	FFO as Adjusted/Share — FY 2026
	$1.541
	$1.571
	+1.9%
	$1.70–$1.74
	$1.71–$1.75
	+$0.01 at midpoint
	−9.2% below guidance midpoint ($1.73)

	Lab SS NOI Growth — Q2 2026
	(7.0%)
	(5.7%)
	+1.3 pp (less negative)
	N/A
	N/A
	N/A
	N/A

	Lab SS NOI Growth — FY 2026
	(6.3%)
	(4.9%)
	+1.4 pp (less negative)
	N/A
	N/A
	N/A
	N/A

	Outpatient Medical SS NOI Growth — Q2 2026
	1.4%
	2.4%
	+1.0 pp
	2%–3%
	2%–3%
	Unchanged
	In-line with midpoint

	Senior Housing SS NOI Growth — Q2 2026
	6.1%
	17.0%
	+10.9 pp
	8%–12%
	Substantially higher (Janus Living guidance)
	↑ Raised
	~+5 pp above prior high end


Source: Visible Alpha consensus and actuals data. The wide gap between FY 2026 consensus ($1.571) and guidance midpoint ($1.73) reflects market skepticism about the pace of Janus Living capital deployment accretion and lab recovery. Lab SS NOI estimates have actually improved (become less negative) since the Q1 print, suggesting the market is beginning to price in the occupancy inflection management has guided. Senior housing consensus has surged dramatically, consistent with peer prints from WELL (+20.5% SHOP NOI) and VTR (+16% SHOP NOI) in Q2 2026.


5. Stock Performance
Key Takeaway: DOC has significantly outperformed XLRE and the S&P 500 since the Q1 2026 earnings print on May 5, 2026, rallying from ~$17 to ~$22 (+~29%), driven by a combination of multiple expansion (Janus Living IPO re-rating the senior housing segment at ~20x higher multiple) and improving estimate revisions. The stock has priced in a meaningful recovery, raising the bar for a positive surprise at Q2.
Key Events Since Q1 2026 Earnings (May 5, 2026):
May 5, 2026: Q1 2026 earnings beat; FFO as Adjusted $0.45 vs. $0.391 consensus; FY 2026 FFO as Adjusted guidance raised to $1.71–$1.75; Janus Living IPO confirmed earnings-neutral for 2026, accretive in 2027.
May 5, 2026: Blackstone JV recapitalization closed at 6.1% cap rate ($170M proceeds); template established for $700M+ additional outpatient medical recaps.
April 2026 (disclosed May 5): $100M share buyback at $16.81/share (10%+ FFO yield); $306M remaining under $500M program.
June 15, 2026: DOC announced Q2 2026 earnings date (August 5, 2026) and conference call details.
Ongoing: Janus Living deploying $750M of IPO proceeds into senior housing acquisitions through year-end; $400M under contract as of Q1 earnings.
Note: A stock price chart (DOC vs. XLRE vs. S&P 500, indexed to 100 at May 5, 2026 earnings date) would be embedded here in the full production version. DOC has rallied approximately +29% since the Q1 print vs. XLRE +~8% and S&P 500 +~6% over the same period, reflecting the Janus Living multiple re-rating and improving lab sentiment. The stock’s outperformance has been driven primarily by multiple expansion rather than estimate revisions (FY consensus moved only +$0.03 since the print), suggesting sentiment and structural re-rating are the dominant drivers.


6. Material News & Developments
Key Takeaway: The Janus Living IPO (March 2026) is the most transformative development since last earnings — it unlocked a ~20-turn multiple arbitrage on the senior housing portfolio and provides Janus Living with the cost of capital to execute accretive acquisitions that will benefit DOC as 81.6% owner. The Blackstone outpatient JV template and $100M buyback are secondary positives.
March 2026 — Janus Living IPO Completed at High End of Range: Janus Living, Inc. (NYSE: JAN) completed its IPO generating ~$880M of net proceeds in an oversubscribed and upsized offering. Healthpeak owns 81.6% of Janus Living’s $6.9B market cap (~$5.7B value to DOC). The $240M of current-year FFO from the senior housing portfolio is now valued at a multiple ~20 turns higher than Healthpeak’s implied multiple. Implication: Structural re-rating of DOC’s senior housing exposure; Janus Living now has cost of capital for accretive acquisitions that flow through to DOC earnings.
March 2026 — Blackstone Outpatient Medical JV Recapitalization: Closed on 80% JV interest sale in a 100%-occupied, 6-property outpatient portfolio (418K sq ft) at $212M gross valuation (~6.1% cap rate, ~$508/sq ft). Generated ~$170M proceeds. DOC retains 20% interest and operating member role. Implication: Establishes template for $700M+ additional outpatient recaps at cap rates ~200 bps inside DOC’s implied stock price — significant NAV-accretive capital recycling.
April 2026 — $100M Share Buyback at $16.81/Share: Repurchased 5.9M shares at 10%+ FFO yield; $306M remaining under $500M program. Implication: Directly drove the $0.01/share guidance raise; signals management conviction that stock is undervalued.
Q1 2026 — Senior Housing Acquisitions ($714M, 25 Communities): Closed on $714M of senior housing acquisitions across 25 communities (including JV partner buyout for $314M, Orlando for $119M, Atlanta for $240M, Seattle for $41M), all contributed to Janus Living. Implication: Maintains DOC’s senior housing exposure at December 31 levels despite selling 18% in the IPO; positions Janus Living as a scaled acquirer.
Q1 2026 — Gateway Campus Acquisition (South San Francisco): Completed in early January at “a small fraction of replacement cost.” 62K sq ft of signed leases/LOIs and 113K sq ft of active proposals/tours as of Q1 earnings. Rents at or above underwriting. Implication: Ahead of schedule; upside expected to materialize in 2027–2028 earnings.
Q1 2026 — New $400M Unsecured Delayed-Draw Term Loan: Closed in March 2026, maturing March 2031 at SOFR +80 bps; undrawn as of May 5, 2026. Implication: Provides dry powder for opportunistic lab acquisitions once $1B recycling target is met.
Q1 2026 — Alewife Mixed-Use Project (Cambridge, MA): Received preliminary planning board approval for ~5M sq ft mixed-use project (half multifamily, led by Hines). Entitlements expected Q4 2026; potential groundbreaking 2027. Implication: Long-dated optionality on Boston life science recovery; not in near-term earnings.
H2 2026 Headwind — $650M Senior Notes Refinancing: $650M of 3.5% senior notes to be refinanced in June 2026 at higher current rates. Management flagged this as “an additional headwind in the second half of the year vs. the first half.” Implication: Interest expense headwind of ~$20M for FY 2026 vs. initial guidance; partially explains the gap between Q1 FFO ($0.45) and guided run-rate ($0.43).
April 2026 — Biotech Equity Issuance Surge: Management noted April 2026 was the most active month for biotech equity issuance since early 2021. Implication: Positive leading indicator for lab tenant demand and leasing pipeline conversion.


7. Insider Transaction Activity
Key Takeaway: Insider activity since the Q1 2026 earnings print is minimal — only one open-market sale was disclosed, by the CDO and Head of Lab, Scott Bohn, in May 2026. The absence of open-market buying is notable given the stock’s sharp rally, but the single sale is small in dollar terms and not a meaningful negative signal.
	Name
	Title
	Transaction Type
	Shares
	Est. Value
	Transaction Date
	Note

	Bohn, Scott R.
	CDO and Head of Lab
	Open Market Sale
	10,989
	~$185K–$220K (est.)
	May 12, 2026
	Discretionary sale; no 10b5-1 plan indicated per Form 4 filing. Retained 7,636 shares post-sale. Small in dollar terms; not a meaningful negative signal.


Source: SEC Form 4 filings database. Search window: May 5, 2026 – August 3, 2026 (post-Q1 earnings). Only open-market transactions (Form 4 codes P/S) included. No open-market purchases were filed in the period. The sole transaction is a small discretionary sale by the Head of Lab — notable given his segment is the primary earnings headwind, but the size ($185K–$220K estimated) is not material relative to total compensation.


8. Peer Commentary & Read-Through
Methodology Note: This section includes ONLY commentary and results from peers’ Q2 2026 reporting period (quarter ended June 30, 2026) or explicit forward outlook statements made after their Q2 2026 earnings releases. All source documents are dated between June 4, 2026 and August 3, 2026 (within the last 60 days as of the preparation date). Commentary about prior quarters (Q1 2026 or earlier) from these peers is excluded. Peers are organized by DOC segment relevance: ARE for Life Science, HR and VTR for Outpatient Medical, and WELL and VTR for Senior Housing.
8A. Life Science Read-Through — Alexandria Real Estate Equities (ARE)
Source: ARE Q2 2026 Earnings Release (dated August 3, 2026). ARE is the preeminent pure-play life science REIT and DOC’s most direct lab segment read-through, sharing the same AAA cluster markets (Greater Boston, San Francisco Bay Area / South San Francisco, San Diego).
ARE Q2 2026 Key Results (Current Quarter)
	Metric
	ARE Q2 2026 Result
	DOC Read-Through

	Operating Occupancy (Q2 2026)
	86.9% (vs. 87.7% in Q1 2026)
	Sequential decline driven by key lease expirations in South San Francisco (137K RSF at 1450 Owens St.) and Palo Alto (71K RSF). Validates that DOC’s South San Francisco market remains active but choppy.

	Occupancy incl. Executed Leases with Future Occupancy
	90.9%
	+4.0 pp future benefit from 1.4M RSF of executed-but-not-yet-occupied leases (weighted avg. occupancy date ~Nov 2026). Positive signal: demand is being captured even if occupancy lags.

	Total Q2 2026 Leasing Volume
	1.04M RSF (above Q2 2025–Q1 2026 avg. of 952K RSF)
	Leasing volumes are recovering. 75% of leasing from existing tenant base. Positive for DOC’s own 1.5M sq ft pipeline (up 50% YoY).

	Advanced Technology Tenant Mix (Q2 2026)
	29.2% of Q2 leasing volume from advanced tech tenants
	ARE is pivoting to lower-rent advanced tech users to fill vacancy. DOC has similar flexibility (“robust, well-located buildings allow us to capture alternative users”). Lower rents but faster lease-up.

	Cash Leasing Spreads on Renewals (Q2 2026)
	(4.3%) cash basis
	Negative spreads confirm rent concessions are required to retain/attract tenants. DOC’s +3.5% renewal spreads in Q1 2026 look favorable by comparison, but new leasing rents may face similar pressure.

	2027 Key Lease Expirations with Expected Downtime
	1.4M RSF (~$100.5M annual revenue); weighted avg. expiration March 2027; 12–24 months expected downtime
	Significant 2027 headwind for ARE. DOC management guided 2027 renewal rate at “50% or better” — better than ARE’s implied retention, but 2027 remains a risk year for the sector.

	FY 2026 FFO Guidance (Narrowed)
	$6.35–$6.45/share (midpoint $6.40 maintained)
	ARE narrowed but maintained midpoint — not a cut. Straight-line rent guidance reduced $10M due to tenant wind-down write-offs. DOC should watch for similar tenant credit events in its lab portfolio.

	Disposition Strategy (FY 2026)
	$2.9B midpoint target; $170M completed as of Aug 3; $1.16B pending
	ARE is aggressively recycling capital out of non-core lab assets (incl. selling Palo Alto land to residential developer). Validates DOC’s own capital recycling strategy and confirms private market demand for life science assets.


ARE Q2 2026 Key Takeaway for DOC: ARE’s Q2 2026 results confirm the life science market is recovering but unevenly — leasing volumes are above recent averages, but occupancy continues to decline sequentially as large lease expirations outpace commencements. The pivot to advanced technology tenants (29% of ARE’s Q2 leasing) is a structural shift that DOC can replicate given its flexible building stock. The most important signal for DOC is ARE’s South San Francisco market: ARE flagged expirations at 1450 Owens Street (137K RSF) and two Palo Alto/South SF properties (71K RSF) as the primary Q2 occupancy drag — the same submarket where DOC holds 210 acres and the Gateway campus. This confirms active demand in South SF but also validates that near-term occupancy pressure is real. ARE’s maintained FFO guidance midpoint (no cut) is a mild positive read-through for sector stability.
8B. Outpatient Medical Read-Through — Healthcare Realty Trust (HR)
Source: HR Q2 2026 Earnings Release and Earnings Call Transcript (dated July 30–31, 2026). HR is the largest pure-play outpatient medical REIT and DOC’s most direct competitor in this segment.
HR Q2 2026 Key Results (Current Quarter)
	Metric
	HR Q2 2026 Result
	DOC Read-Through

	Same-Store Cash NOI Growth (Q2 2026)
	+5.1% YoY (4-quarter avg: +5.7%)
	Significantly above DOC’s Q2 2026 consensus of ~2.4%. Suggests DOC’s outpatient segment may be tracking above the high end of its 2%–3% FY guidance — upside risk.

	Same-Store Occupancy (Q2 2026)
	~93% (sector-wide trend: 20+ consecutive quarters of gains)
	DOC’s outpatient occupancy at 90.5% in Q1 2026 has room to grow toward sector average. HR’s 460K sq ft of signed-not-occupied leases (140 bps of future occupancy) signals continued gains in H2 2026.

	Tenant Retention (Q2 2026)
	88.5% (4-quarter avg: ~90%)
	Validates the sticky, defensive nature of outpatient medical cash flows. DOC achieved 79% retention in Q1 2026 (lower due to large Baylor campus renewals being completed); sector norm is 88–90%.

	Cash Leasing Spreads (Q2 2026)
	+4.8% (4-quarter avg: +4.1%)
	DOC achieved +5.4% in Q1 2026 — above HR’s Q2 level. Confirms DOC’s outpatient platform is executing at or above sector-best levels on pricing.

	Average Annual Escalators (Q2 2026)
	3.0%
	Consistent with DOC’s 3% escalators. Sector-wide 3% has become the norm; both companies are pushing for higher escalators as rates rise.

	Leasing Volume (Q2 2026)
	1.5M sq ft (323 leases); 350K sq ft new leasing
	Strong volume. DOC executed ~1.1M sq ft in Q1 2026 (seasonally slow quarter); Q2 is typically stronger. DOC’s post-Q1 pipeline included 1M sq ft of executed leases/LOIs through May 4.

	Wellstar Kennestone Cancer Center Sale (Q2 2026)
	$36M / >$600/sq ft / mid-5% cap rate
	Validates DOC’s own outpatient asset pricing. DOC’s Blackstone JV closed at ~$508/sq ft / 6.1% cap rate in Q1 — HR’s Q2 transaction at $600+/sq ft confirms cap rate compression and strong private market demand.

	FY 2026 Same-Store NOI Guidance (Raised)
	4.25%–5.00% (+50 bps at low end, +25 bps at high end vs. April guidance)
	HR raised guidance for the second consecutive quarter. Positive read-through: DOC’s 2%–3% outpatient guidance may be conservative. DOC’s larger scale and internalized management could drive similar or better results.

	Ascension Saint Thomas LOI (Q3 2026 Forward Outlook)
	203K sq ft across 3 Nashville campuses; +11% cash leasing spread; $35M HR investment + $120M Ascension modernization
	Demonstrates health system deepening relationships and campus redevelopment as a value-creation lever — a strategy DOC also employs (e.g., Baylor cancer center campus renewals at minimal leasing cost).


VTR Q2 2026 Key Takeaway for DOC: VTR’s Q2 2026 results are a strong positive read-through for both of DOC’s non-lab segments. SHOP NOI growth of +16% (US +18%) is consistent with DOC’s Q2 2026 senior housing consensus of ~17%, suggesting DOC is tracking in-line with sector leaders. The 55% incremental margin flow-through and accelerating pricing power at 90%+ occupancy communities illustrate the operating leverage DOC’s CCRCs can capture. VTR’s OMAR segment (+5% same-store NOI, +50 bps occupancy, 88% retention) corroborates HR’s outpatient medical read-through and confirms DOC’s 2%–3% guidance is conservative. VTR’s guidance raise (driven by senior housing investment accretion) validates Janus Living’s acquisition strategy.
8D. Senior Housing Read-Through — Welltower (WELL)
Source: WELL Q2 2026 Earnings Call Transcript (dated July 28, 2026). WELL is the dominant senior housing REIT benchmark and the most important read-through for DOC’s CCRC/Janus Living segment.
WELL Q2 2026 Key Results (Current Quarter)
	Metric
	WELL Q2 2026 Result
	DOC Read-Through

	SHOP Same-Store NOI Growth (Q2 2026)
	+20.5% YoY — 15th consecutive quarter above 20%
	The most powerful sector-wide signal. DOC’s senior housing consensus of ~17% for Q2 2026 is conservative relative to WELL’s sustained 20%+ growth. Upside risk for DOC’s senior housing segment.

	SHOP Same-Store Occupancy Growth (Q2 2026)
	+330 bps YoY; portfolio approaching 89.5% occupancy; sequential spot occupancy +100 bps in Q2
	WELL’s portfolio is approaching 90% — the threshold where pricing power accelerates exponentially. DOC’s CCRCs at 86.1% in Q1 2026 are on the same trajectory with significant embedded upside.

	RevPAR Growth (Q2 2026)
	+5.2% YoY (vs. +4.9% in Q2 2025); driven by 90%+ and 95%+ occupancy threshold crossings
	Pricing power is accelerating as communities cross occupancy thresholds. DOC’s entry-fee CCRC model has similar dynamics; entry fee all-time high in Q1 2026 is consistent with this pricing environment.

	Unit Expense Growth (Q2 2026)
	+0.7% YoY (comp per occupied room: +0.8% — “one of the lowest in recorded history”)
	Expense moderation is a key driver of margin expansion. If DOC’s senior housing operators are experiencing similar labor cost normalization, Q2 margins could surprise positively.

	NOI Margin (Q2 2026)
	>32% (+300 bps YoY); flow-through margins: 65%; surpassed pre-COVID levels
	65% flow-through margins at WELL vs. 55% at VTR — both well above historical norms. DOC’s Janus Living should exhibit similar dynamics as operator transitions complete and occupancy rises.

	Transaction Activity (Q2 2026)
	$6.2B completed in Q2 alone (30+ transactions); $9.5B YTD; $15.5B total closed or under contract for 2026
	WELL’s unprecedented acquisition pace ($15.5B) at ~20% discount to replacement cost validates the senior housing investment thesis. Janus Living’s $400M under contract is modest by comparison but on the same strategic trajectory.

	Supply Constraint (Q3 2026 Forward Outlook)
	New luxury senior housing construction economics “prohibitive”; WELL abandoned Wellesley land parcel; new supply at historic lows
	Multi-year structural tailwind for all senior housing owners including DOC. Supply constraint is the most durable driver of the sector’s pricing power and NOI growth.

	FY 2026 Normalized FFO Guidance (Raised)
	$6.36–$6.44/share (midpoint $6.40; +$0.12 raise); SHOP SS NOI guidance: 18.5%–21.5%
	WELL raised guidance by $0.12 — the largest raise among peers. SHOP SS NOI guidance of 18.5%–21.5% for FY 2026 implies H2 2026 will be as strong as H1. Positive for DOC’s senior housing outlook.


WELL Q2 2026 Key Takeaway for DOC: WELL’s Q2 2026 results are the most bullish read-through for DOC’s senior housing segment. The 15th consecutive quarter of 20%+ SHOP NOI growth, 65% flow-through margins, and record-low expense growth confirm that the senior housing cycle is in full acceleration. WELL’s observation that communities crossing 90% and 95% occupancy thresholds create “exponential pricing power” is directly relevant to DOC’s CCRCs, which are approaching those thresholds. The supply constraint narrative (construction economics “prohibitive,” WELL abandoning land parcels) is the most durable structural tailwind and supports DOC’s multi-year senior housing growth thesis. WELL’s $0.12 guidance raise (the largest among peers) signals that the sector is outperforming even optimistic expectations.
8E. Consolidated Peer Read-Through Summary
	DOC Segment
	Peer
	Q2 2026 Peer Result
	DOC Q2 2026 Consensus
	Signal for DOC

	Life Science
	ARE
	Operating occ. 86.9% (down 80 bps QoQ); leasing vol. 1.04M RSF (above avg.); cash spreads (4.3%)
	Lab SS NOI ~(5.7%); lab occ. ~77.3%
	Mixed — leasing demand recovering but occupancy still declining; South SF active but choppy

	Outpatient Medical
	HR
	SS NOI +5.1%; occ. ~93%; retention 88.5%; cash spreads +4.8%; guidance raised to 4.25%–5.00%
	Outpatient SS NOI ~2.4%
	Positive — sector running well above DOC’s guidance; upside risk

	Outpatient Medical
	VTR (OMAR)
	OMAR SS NOI +5% (+3% adj.); occ. +50 bps; retention 88%
	Outpatient SS NOI ~2.4%
	Positive — corroborates HR; sector-wide outpatient strength

	Senior Housing
	VTR (SHOP)
	SHOP SS NOI +16% (US +18%); occ. +300 bps; RevPOR +5%; margin 31% (+210 bps)
	Senior Housing SS NOI ~17%
	Positive — in-line with DOC consensus; confirms sector-wide tailwind

	Senior Housing
	WELL (SHOP)
	SHOP SS NOI +20.5% (15th consecutive qtr >20%); occ. +330 bps; RevPAR +5.2%; margin >32% (+300 bps); flow-through 65%
	Senior Housing SS NOI ~17%
	Strongly positive — sector leader running above DOC consensus; upside risk for DOC


Overall Peer Read-Through Verdict: Two of DOC’s three segments have strong positive read-throughs from Q2 2026 peer results. Outpatient medical (HR +5.1%, VTR OMAR +5%) is running well above DOC’s 2%–3% guidance, and senior housing (WELL +20.5%, VTR +16%) is tracking at or above DOC’s consensus of ~17%. The life science read-through (ARE) is mixed — leasing volumes are recovering but occupancy is still declining sequentially, consistent with DOC’s own guided trajectory. The net read-through is modestly positive for the Q2 2026 print, with the primary upside risk in outpatient medical and senior housing, and the primary uncertainty remaining in lab occupancy.
Time-Screen Methodology: All peer commentary in this section is sourced exclusively from Q2 2026 earnings releases and call transcripts dated July 28 – August 3, 2026 (ARE Q2 2026 Earnings Release: August 3, 2026; HR Q2 2026 Earnings Release and Call: July 30–31, 2026; VTR Q2 2026 Earnings Release and Call: July 29–30, 2026; WELL Q2 2026 Earnings Call: July 28, 2026). No commentary from prior quarters (Q1 2026 or earlier) has been included. Forward outlook statements are included only where peers explicitly addressed Q3 2026 or full-year 2026 expectations in their Q2 2026 earnings communications.
We do the work, you make the call	app.implied.com/trial
image1.png
El Implled Al by Investors, For Investors








